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6XPPDU\
$FRPSDULVRQRIFRPSUHVVLYHPHPEUDQHDFWLRQ&0$EHWZHHQVWDQGDUGUHLQIRUFHGFRQFUHWH5&
PHPEHUVDQG5&PHPEHUVVWUHQJWKHQHGZLWK)LEUH5HLQIRUFHG3RO\PHU)53 LVSHUIRUPHG7KH
FRPSDULVRQ LV EDVHGRQ DQ H[WHQVLRQRI 3DUN DQG*DPEOH¶VPRGHODQGTXDQWLILHG E\ GHILQLQJ DQ
HQKDQFHPHQW IDFWRU 5HVXOWV LQGLFDWH WKDW WKH &0$ HIIHFW GHFUHDVHV ZLWK LQFUHDVLQJ VWHHO
UHLQIRUFHPHQW IRU 5& EHDPV ZKHUHDV WKLV FRQFOXVLRQ RQO\ KROGV IRU WKH HIIHFW RI WRS VWHHO
UHLQIRUFHPHQW LQ FDVH RI )53VWUHQJWKHQHG 5& EHDPV 5HVXOWV DOVR VKRZ WKDW WKH &0$ HIIHFW
LQFUHDVHVZLWK LQFUHDVLQJFRQFUHWHVWUHQJWKDQGLVQRWVLJQLILFDQWO\DIIHFWHGE\VSDQWRGHSWK UDWLR
IRUERWKEHDPV\VWHPV
.H\ZRUGV&RPSUHVVLYHPHPEUDQHDFWLRQUHLQIRUFHGFRQFUHWHILEUHUHLQIRUFHGSRO\PHUV
 ,QWURGXFWLRQ
6LQFHFRPSUHVVLYHPHPEUDQHDFWLRQ&0$KDVEHHQUHFRJQL]HGIRUODWHUDOO\UHVWUDLQHGPHPEHUV
UHVHDUFK UHVXOWV KDYH VKRZQ WKDW&0$ LV EHQHILFLDO LQ VWUHQJWK HQKDQFHPHQW:LWK UHJDUG WR WKH
LQYHVWLJDWLRQRI&0$LQFRQFUHWHPHPEHUVDFRPPRQO\DSSOLHGSURSRVHGE\3DUNDQG*DPEOH>@
LVXVHGKHUHXVLQJSODVWLF WKHRU\ WRFRQVLGHU&0$E\SHUIRUPLQJ DQDO\VLV RI VWUDLQ FRPSDWLELOLW\
DQG IRUFH HTXLOLEULXP :LWK WKH LQFUHDVHG DSSOLFDWLRQ RI )LEUH 5HLQIRUFHG 3RO\PHU )53 WR
VWUHQJWKHQ FRQFUHWH VWUXFWXUHV LW LV GHVLUDEOH WRFRQGXFW D FRPSDULVRQ RI&0$EHWZHHQ VWDQGDUG
FRQFUHWHPHPEHUVDQG)53VWUHQJWKHQHGFRQFUHWHPHPEHUV
7KHDLPRIWKLVVWXG\LVWRLQYHVWLJDWHWKHGLIIHUHQFHVRI&0$EHWZHHQVWDQGDUGUHLQIRUFHGFRQFUHWH
5&PHPEHUVDQG)53VWUHQJWKHQHG5&PHPEHUV
 ([WHQVLRQRI3DUNDQG*DPEOH¶VPRGHO
 $VVXPSWLRQV
$FFRUGLQJ WR 3DUN DQG*DPEOH¶VPHWKRGD
PRGHO ZLWK IRXU LGHDOL]HG SODVWLF KLQJHV
IRUPHG V\PPHWULFDOO\ DORQJ WKH EHDP LV
FKRVHQWRUHSUHVHQWDVWDQGDUG5&EHDPRUD
)53VWUHQJWKHQHG 5& EHDP $ SHUIHFWO\
ULJLG SODVWLF PHFKDQLVP LV EDVLFDOO\
DVVXPHG $ FRPSOHWH V\PPHWU\ DORQJ WKH
VSDQ LV DVVXPHG ZLWK UHVSHFW WR JHRPHWU\
UHLQIRUFHPHQWORDGLQJERXQGDU\FRQGLWLRQV
DQGGHIRUPDWLRQV7KHODWHUDOUHVWUDLQWVDUH
LGHDOL]HG WR EH HTXLYDOHQW D[LDO VSULQJV )LJ6FKHPDWLFYLHZRIDODWHUDOO\UHVWUDLQHG
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ZLWK VWLIIQHVV.D)LJVKRZV WKHVFKHPDWLFYLHZRI WKHPRGHOZKHUHE LV WKH UDWLRRI WKH VSDQ
OHQJWKOQIURPWKHSODVWLFKLQJHDWWKHEHDPHQGWRWKHQHDUHVWKLQJHLQWKHVSDQWRWKHEHDPVSDQO
7KHZLGHO\DGRSWHGDVVXPSWLRQVVXFKDVWKHDVVXPSWLRQVRISODQHVHFWLRQDIXOOFRPSRVLWHDFWLRQ
RI )53 DQG DQ HTXLYDOHQW UHFWDQJXODU VWUHVV EORFN IRU FRPSUHVVLYH FRQFUHWH DUH FRQVLGHUHG WR
SHUIRUPWKHDQDO\VLVRIFRPSDWLELOLW\DQGIRUFHHTXLOLEULXP>@1RWHWKDWWKHIXOOFRPSRVLWHDFWLRQ
RI)53PHDQV WKDW D IDLOXUH RFFXUVZKHQ WKH WHQVLOH VWHHO UHLQIRUFHPHQW KDV\LHOGHG IROORZHG E\
FRQFUHWHFUXVKLQJZKHUHDVWKH)53UHPDLQVLQWDFW)XUWKHUWKHD[LDOIRUFHDWWKHEHDPHQG1XLV
DVVXPHGWREHHTXDOWRWKHD[LDOIRUFHLQWKHVSDQ1XDVVKRZLQ(T
 X X1 1 1   
%HVLGHVWKHFRPSUHVVLYHVWUDLQRIWKHEHDPLVDVVXPHGWREHXQLIRUPO\GLVWULEXWHGDORQJWKHEHDP
OHQJWKZLWKDYDOXHRIH 1(F$FZKHUH1LVWKHD[LDOIRUFH(FLVHODVWLFPRGXOXVRIFRQFUHWHDQG
$FLVWKHFURVVVHFWLRQDODUHD
 0RGHOSUHGLFWLRQDQGYHULILFDWLRQ
)LJ VKRZVRQHKDOIRI WKHGHIRUPHGVKDSH7KHD[LDO IRUFHDORQJ WKHEHDPFDXVHVDKRUL]RQWDO
GLVSODFHPHQWDWHDFKVXSSRUWW
  1.D 'XH WR WKH XQLIRUP
FRPSUHVVLRQ VWUDLQ DORQJ WKH
EHDP WKH FRQWUDFWLRQ RI WKH
SRUWLRQLQ)LJLVHEODQGWKH
FRQWUDFWLRQ RI WKH PLGGOH
SRUWLRQLVEHO)RUDJLYHQ
EHDP GHIOHFWLRQ G ZH KDYH
WDQT § GEO DVVXPLQJ WKDW WKH
URWDWLRQDWWKHEHDPHQGTLVVR
VPDOO WKDWVLQT§TDQGFRVT§
 KROG 5HFDOOLQJ WKH
H[SUHVVLRQVRI WKH EHDP VWUDLQ
H DQG ODWHUDO UHVWUDLQW
GHIRUPDWLRQ W WKH
FRPSDWLELOLW\ UHTXLUHPHQW FDQ
EHH[SUHVVHGDVLQ(T
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ZKHUH[DQG[DUH WKHQHXWUDOD[LVGHSWKLQ WKHVSDQDQGDW WKHEHDPHQGVUHVSHFWLYHO\K LV WKH
EHDPGHSWK$FFRUGLQJWR)LJ(TFDQEHUHZULWWHQDV
 F V   F V  & & 7 ) & & 7 )        
ZKHUH F& DQG F& DUHWKHFRQFUHWHFRPSUHVVLYHIRUFHV V& DQG V& WKHVWHHOFRPSUHVVLYHIRUFHV 7 
DQG 7 WKHVWHHOWHQVLOHIRUFHVDQG ) DQG ) WKH)53WHQVLOHIRUFHVDFWLQJRQVHFWLRQVDWWKHPLG
VSDQDQGWKHEHDPHQGUHVSHFWLYHO\
&RQVLGHULQJWKDWDOO WHUPVLQ(TFDQEHH[SUHVVHGE\JLYHQJHRPHWULFDQGPDWHULDOSURSHUWLHV
DQGWKHXQNQRZQV[DQG[EDVHGRQDVHFWLRQDOIRUFHHTXLOLEULXPDQDO\VLV[DQG[DUHREWDLQHG
E\VROYLQJWKH(TVDQGVLPXOWDQHRXVO\IRUDJLYHQG)XUWKHUWKHPRPHQWVDWWKHPLGVSDQ
DQG WKH EHDP HQGV FDQ EH FDOFXODWHG DQG WKH ORDG EHDULQJ FDSDFLW\ FDQ EH FDOFXODWHG :KHQ
UHSHDWLQJ VXFK SURFHGXUHV IRU GLIIHUHQW YDOXHV RI G D VHULHV RI WKH ORDG EHDULQJ FDSDFLWLHV DUH
REWDLQHGDQGWKHPD[LPXPYDOXHFDQEHVHHQDVWKHXOWLPDWHORDGEHDULQJFDSDFLW\
1RWH WKDW DFFRUGLQJ WR WKH DVVXPHG IDLOXUHPRGH WKH FRQFUHWH FRPSUHVVLYH VWUDLQ UHDFKHV WR LWV
)LJ,GHDOL]HGGHIRUPDWLRQRIRQHKDOIRIWKHUHVWUDLQHGEHDP
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XOWLPDWHVWUDLQWKHVWHHOWHQVLOHVWUDLQH[FHHGVLWV\LHOGVWUDLQDQGWKHVWUDLQRI)53LVOHVVWKDQLWV
XOWLPDWH VWUDLQ ,Q WKLV SDSHU WKH XOWLPDWH FRQFUHWH VWUDLQ LV Å >@ WKH VWHHO \LHOG VWUDLQ LV
FDOFXODWHG E\ LWV \LHOG VWUHVV DQG WKH XOWLPDWH VWUDLQ RI )53 LV EDVHG WHVW UHVXOW ,Q DGGLWLRQ WKH
ODWHUDOVWLIIQHVVLVFDOFXODWHGEDVHGRQWKHDGMDFHQWVWUXFWXUDOHOHPHQWV
7RYHULI\WKHH[WHQVLYHPRGHODVWDQGDUG5&EHDP$IURP>@DQGD)53VWUHQJWKHQHG5&EHDP
)5IURP>@ZHUHVHOHFWHGHDFKRIZKLFKFDQEHLGHDOL]HGDV WKHPRGHOVKRZQLQ)LJ7KH
UHVXOWVVKRZWKDWWKHORDGEHDULQJFDSDFLW\LVN1DQGN1IRU$DQG)5UHVSHFWLYHO\
7KLV\LHOGVDQDFFHSWDEOHDQGRYHUHVWLPDWLRQFRPSDUHGWRWKHWHVWHGUHVXOWVRIN1DQG
N1IRU$DQG)5UHVSHFWLYHO\ZKLFKYDOLGDWHVWKHH[WHQGHGPRGHOIRU)53VWUHQJWKHQHG
5&EHDPV
 &RPSDULVRQRI&0$EHWZHHQVWDQGDUG5&EHDPVDQG)53VWUHQJWKHQHG
5&EHDPV
&RQVLGHULQJ WKDW &0$ LV DIIHFWHG E\ PDQ\ LQIOXHQFLQJ IDFWRUV LW LV QHFHVVDU\ WR VHOHFW D
GLPHQVLRQOHVVTXDQWLW\WRFDUU\RXWWKHFRPSDULVRQRI&0$EHWZHHQVWDQGDUG5&EHDPVDQG)53
VWUHQJWKHQHG 5& EHDPV 7KHUHIRUH D VWUHQJWK HQKDQFHPHQW IDFWRUD3 LV DGRSWHG DQG GHILQHG DV
D3&0$5&   3&0$5&3 DQG D3&0$)53   3&0$)533)53 ZKHUH D3&0$5& DQG D3&0$)53 DUH
HQKDQFHPHQW IDFWRUV TXDQWLI\LQJ WKH &0$ HIIHFW 3&0$5& DQG 3&0$)53 DUH WKH EHDP SHDN
UHVLVWDQFHVFRQVLGHULQJ&0$FDOFXODWHGE\WKHH[WHQVLYHPHWKRG3DQG3)53DUHWKHEHDPSHDN
UHVLVWDQFHVFDOFXODWHGE\ILEEXOOHWLQ>@HDFKWLPHIRUVWDQGDUG5&EHDPVDQG)53VWUHQJWKHQHG
5&EHDPVUHVSHFWLYHO\
$EHDPVLPLODUWRWKHIRXUSRLQWORDGHGWZRVSDQEHDPLQ>@LVDGRSWHGDVWKHEHQFKPDUNEHDPLQ
WKHSDUDPHWULFVWXG\7KLVPEHDPLVDVVXPHGWREHODWHUDOO\UHVWUDLQHG.D N1PDWERWK
HQGVZLWKDîPPVHFWLRQDQGDYDOXHRIIRUELVVHOHFWHG&FRQFUHWHLVXVHGDQG
WKUHHVWHHOEDUVDUHLQLWLDOO\SODFHGDORQJWKHEHDPOHQJWKDWERWKWKHEHDPWRS׋׋$WRS 
PPDQGWKHEHDPERWWRP׋׋$ERWWRP PP7KHHODVWLFPRGXOXVDQGWKH
\LHOGVWUHVVRIWKHVWHHOEDUVDUH*3DDQG03DUHVSHFWLYHO\,QFDVHVRI)53VWUHQJWKHQLQJ
D&)53OD\HUZLWKDVHFWLRQDUHDRIPP LVDSSOLHGDORQJ WKHEHDPDW WHQVLRQ]RQHVDQG WKH
HODVWLFPRGXOXVDQGWKHXOWLPDWHVWUDLQRIWKH)53DUHFRQVLGHUHG*3DDQGUHVSHFWLYHO\
$OOWKHVHYDOXHVDSSO\LIQRIXUWKHULQIRUPDWLRQLVLQGLFDWHG
 (IIHFWRIVWHHOUHLQIRUFHPHQW
&RQVLGHULQJWKHVWHHOUHLQIRUFHPHQWVDWERWKWRSDQGERWWRPRIWKHEHDPPD\KDYHGLIIHUHQWHIIHFWV
RQ &0$ WKH HIIHFWV RI WKH VWHHO UHLQIRUFHPHQW DW WKH WRS DQG DW WKH ERWWRP DUH LQYHVWLJDWHG
VHSDUDWHO\ZKLFKLVSHUIRUPHGE\FRQVHFXWLYHO\IL[LQJWKHDUHDRIVWHHOEDUVDWWKHERWWRPRUWKDWDW
WKH WRS )LJ  VKRZV WKH UHVXOWV RI WKHHIIHFW RI VWHHO UHLQIRUFHPHQW RQ&0$ IRU5&EHDPV DQG
)53VWUHQJWKHQHG5&EHDPV
$ILUVWFRQFOXVLRQIURP)LJLVWKDWWKDW&0$LVYHU\VLJQLILFDQWLQLPSURYLQJWKHEHDPVWUHQJWK
7DNLQJ WKH VWDQGDUG 5& EHDP IRU H[DPSOH D YHU\ VLJQLILFDQW VWUHQJWK LQFUHDVH RI  FDQ EH
REWDLQHGFRPSDUHG WR WKHEHQFKPDUNEHDPZKHQ&0$LV WDNHQ LQWRDFFRXQW)LJDOVR VKRZV
ERWK WKH LQFUHDVH RI WKH WRS VWHHO EDUV DQG WKDW RI WKH ERWWRP VWHHO EDUV FRQWULEXWH WR D OLQHDU
GHFUHDVHRIWKHHQKDQFHPHQWIDFWRUIRUVWDQGDUG5&EHDPVZKLFKLPSOLHVWKDWLQWKHJHQHUDOFDVHV
RI&0$IRUVWDQGDUG5&EHDPV WKHPRUHVWHHO UHLQIRUFHPHQW LVSODFHG WKHOHVV WKH ORDGEHDULQJ
FDSDFLW\ LV DIIHFWHG E\&0$+RZHYHU IRU )53VWUHQJWKHQHG 5& EHDPV WKH LQFUHDVH RI ERWWRP
VWHHOUHLQIRUFHPHQWFRQWULEXWHVWRDQLQFUHDVHRIWKHHQKDQFHPHQWIDFWRU1RWHWKDWZKHQWKHVWHHO
UHLQIRUFHPHQW LQFUHDVHV WKH GHFUHDVH RI WKH HQKDQFHPHQW IDFWRU GRHV QRW PHDQ WKDW WKH EHDP
UHVLVWDQFHGHFUHDVHVEXWPHDQVWKHLQFUHDVHUDWHRIWKHEHDPUHVLVWDQFHGXHWR&0$LVVPDOOHUWKDQ
WKHLQFUHDVHUDWHRIWKHEHDPUHVLVWDQFHGXHWRWKHLQFUHDVLQJVWHHOUHLQIRUFHPHQW
$VVKRZQLQ)LJDQRWKHUGLIIHUHQFHRI&0$EHWZHHQWKHVHWZREHDPV\VWHPVFDQEHVHHQWKH
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LQIOXHQFHRIVWHHOUHLQIRUFHPHQWRQWKHEHDPUHVLVWDQFHFDSDFLW\XQGHU&0$LQ)53VWUHQJWKHQHG
5&EHDPVLV OHVVVLJQLILFDQWWKDQWKDW LQVWDQGDUG5&EHDPV)RU LQVWDQFH LQFDVHVZKHUHWKHWRS
VWHHOUHLQIRUFHPHQWLVWLPHVWKH$WRSWKHHQKDQFHPHQWIDFWRUDUHDQGIRUWKHVWDQGDUG
5& EHDP DQG WKH )53VWUHQJWKHQHG 5& EHDP UHVSHFWLYHO\ ZKLFK LPSOLHV D  PRUH
HQKDQFHPHQW GXH WR &0$ LV REWDLQHG IRU WKH VWDQGDUG 5& EHDP WKDQ WKH )53VWUHQJWKHQHG 5&
EHDP
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)LJ(IIHFWRIVWHHOUHLQIRUFHPHQW
$OVR WKH GHFUHDVH RI WKH HQKDQFHPHQW IDFWRU GXH WR WKH LQFUHDVH RI WRS VWHHO UHLQIRUFHPHQW LQ
VWDQGDUG5&EHDPVLVPRUHVLJQLILFDQWWKDWLQ)53VWUHQJWKHQHG5&EHDPVJLYHQWKDWWKHVORSHRI
D3&0$5&LVVPDOOHUWKDQWKDWRID3&0$)53
 (IIHFWRIFRQFUHWHVWUHQJWKDQGVSDQWRGHSWKUDWLR
7KH FRPSDULVRQ RI WKH &0$ HIIHFW EHWZHHQ FRQYHQWLRQDO 5& EHDPV DQG )53VWUHQJWKHQHG 5&
EHDPV ZDV IXUWKHU FRQGXFWHG E\ LQYHVWLJDWLQJ WKH HIIHFWV RI FRQFUHWH VWUHQJWK DQG VSDQWRGHSWK
UDWLR RQ &0$ DV VKRZQ LQ )LJ  DQG )LJ  UHVSHFWLYHO\ ,Q )LJ  LW FDQ EH VHHQ WKDW WKH
HQKDQFHPHQWIDFWRULQFUHDVHVZLWKLQFUHDVLQJFRQFUHWHVWUHQJWKIFN03DIRUERWKVWDQGDUG5&
EHDPVDQG)53VWUHQJWKHQHG5&EHDPV$OVRERWKWKHHIIHFWRI&0$RQWKHHQKDQFHPHQWRIWKH
EHDPVWUHQJWKDQG WKHHIIHFWLYHQHVVRI WKHHIIHFWRI WKH LQFUHDVLQJFRQFUHWH VWUHQJWK LQHQKDQFLQJ
WKH EHDP VWUHQJWK LQ )53VWUHQJWKHQHG 5& EHDPV LV OHVV VLJQLILFDQW WKDQ WKDW LQ VWDQGDUG 5&
EHDPV)LJVKRZVWKDWWKHVSDQWRGHSWKUDWLRGRHVQRWLQIOXHQFHWKHHQKDQFHPHQWIDFWRUIRUERWK
VWDQGDUG 5& EHDPV DQG 5)3VWUHQJWKHQHG 5& EHDPV 7KLV PHDQV WKH ORDG EHDULQJ FDSDFLW\
FRQVLGHULQJ&0$GHFUHDVHVWRWKHVDPHUHODWLYHDPRXQWDVWKHGHFUHDVHRIWKHORDGEHDULQJFDSDFLW\
ZLWKRXWWKHFRQVLGHUDWLRQRI&0$ZKHQWKHVSDQWRGHSWKUDWLRLQFUHDVHV
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)LJ(IIHFWRIFRQFUHWHVWUHQJWK )LJ(IIHFWRIVSDQWRGHSWKUDWLR
D7RSVWHHOUHLQIRUFHPHQW E%RWWRPVWHHOUHLQIRUFHPHQW
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 &RQFOXVLRQ
3DUN DQG *DPEOH¶V PHWKRG WR LQYHVWLJDWH WKH FRPSUHVVLYH PHPEUDQH DFWLRQ &0$ ZDV ILUVW
H[WHQGHG DQG YHULILHG WR HQDEOH WKH DQDO\VLV RI &0$ LQ )53VWUHQJWKHQHG 5& PHPEHUV
&RPSDULVRQVRI WKH&0$HIIHFW RQ ORDGEHDULQJFDSDFLW\EHWZHHQVWDQGDUG5&EHDPVDQG)53
VWUHQJWKHQHG5&EHDPVZHUHWKHQFRQGXFWHGE\GHILQLQJDGLPHQVLRQOHVVHQKDQFHPHQWIDFWRUDVWKH
UDWLRRI WKHEHDPUHVLVWDQFHFRQVLGHULQJ&0$WRWKHEHDPUHVLVWDQFHZLWKRXWWKHFRQVLGHUDWLRQRI
&0$5HVXOWV LQGLFDWH WKDW WKH&0$HIIHFW GHFUHDVHVZLWK LQFUHDVLQJ VWHHO UHLQIRUFHPHQW IRU5&
EHDPVZKHUHDVWKLVFRQFOXVLRQLQFDVHRI)53VWUHQJWKHQHG5&EHDPVRQO\KROGVIRUWKHHIIHFWRI
WRS VWHHO UHLQIRUFHPHQW RQ&0$$Q LQWHUHVWLQJ ILQGLQJ LV WKDW WKH GHFUHDVH RI WKH HQKDQFHPHQW
IDFWRUGXHWRWKHGHFUHDVHRIWRSVWHHOUHLQIRUFHPHQWLQVWDQGDUG5&EHDPVLVPRUHVLJQLILFDQWWKDW
LQ )53VWUHQJWKHQHG5&EHDPV5HVXOWV DOVR VKRZ WKDW WKH&0$HIIHFW LQFUHDVHVZLWK LQFUHDVLQJ
FRQFUHWHVWUHQJWKDQGLVQRWVLJQLILFDQWO\DIIHFWHGE\VSDQWRGHSWKUDWLRIRUERWKWKH5&DQG)53
VWUHQJWKHQHG5&EHDPV\VWHPV
$FNQRZOHGJHPHQWV
7KHDXWKRUVZRXOGOLNHWRDFNQRZOHGJHWKHILQDQFLDOVXSSRUWIURPWKH&KLQD6FKRODUVKLS&RXQFLO
1R
5HIHUHQFHV
>@ 3$5.5*$0%/(:/5HLQIRUFHG&RQFUHWH6ODEV-RKQ:LOH\1HZ<RUNS
>@ ILE EXOOHWLQ  ([WHUQDOO\ %RQGHG )53 5HLQIRUFHPHQW IRU 5& 6WUXFWXUH ILE /DXVDQQH
6ZLW]HUODQGS
>@ 68 <3 7,$1 < 621* ;6 ³3URJUHVVLYH &ROODSVH 5HVLVWDQFH RI $[LDOO\5HVWUDLQHG
)UDPH%HDPV´$&,6WUXFWXUDO-RXUQDO9RO1RSS
>@ 257216-,56$-2%$<5$.2³&DUERQ)LEUH5HLQIRUFHG3RO\PHUIRU&RQWLQXLW\LQ
([LVWLQJ5HLQIRUFHG&RQFUHWH%XLOGLQJV9XOQHUDEOH WR &ROODSVH´$&, 6WUXFWXUDO -RXUQDO
9RO1RSS
>@ 9$66(85 / 0$77+<6 6 7$(5:( / ³$QDO\WLFDO 6WXG\ RI D VSDQ 5HLQIRUFHG
&RQFUHWH%HDP6WUHQJWKHQHGZLWK )LEUH5HLQIRUFHG3RO\PHU´ ,$%6(6\PSRVLXP5HSRUW
%XGDSHVW+XQJDU\9RO1RSS
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